Influence of portofolio management in decisionmaking
Introduction
Portfolio management has its origin in the 1950s, having started in the financial sector, but it was from the 1990s that the theme became more explored. The concept of the portfolio is addressed in different sectors: financial, products, among others, but in this research the subject of portfolio management focused on projects was addressed. It is a dynamic decision-making process in which projects are constantly updated and revised. It covers a series of decision-making in project management, including periodic portfolio reviews of all projects, to define the allocation of strategic resources (Cooper, Edgett & Kleinschmidt, 1999) .
The effectiveness of a decision, however, is linked to the processes used in choosing the best option (Dean Jr. & Sharfman, 1996) , which can be characterised through learning and establishing cause and effect relationships of the respective options, resulting in the improvement of success. This success in the company, in the long term, depends on effective decision-making processes related to the opportunities available in the project portfolio (Cooper et al., 1999; Chao & Kavadias, 2008) .
Success expressed in satisfaction with fairies, results of good decisions and related subjectivity was an element established by Bernoulli (1954) in the configuration of the theory of utility. Based on this concept, Dean Jr. and Sharfman (1996) established that a decision can only be considered effective if it is characterised by its consolidation in the form of action and by the attainment of its objectives as planned.
Given the context presented, this research aims to demonstrate how portfolio management influences the decisionmaking process in the projects of a financial organisation. As previously pointed out, the literature suggests that there are few studies in the research and proposal of practices aimed at integrating sustainability in project portfolio management, especially in portfolio decision-making (Brones, Carvalho & Zancul, 2014; Khalili-Damghani & Tavana, 2014; Silvius & Schipper, 2014) . There are regular calls in the literature for the development of portfolio management processes for decision-making (Cooper et al., 1999 (Cooper et al., , 2004a (Cooper et al., , 2004b Hauser, Tellis & Griffin, 2006) , since the existing literature has provided little understanding of how decisions are made (Kester, Griffin, Hultink & Lauche, 2011) .
In order to understand the relationship between portfolio management and decision-making, the following research question was formulated -and has guided this study: How does portfolio management influence decision-making within the projects of a financial organisation?
This research is organised as follows: The introduction described the contextualisation in which the study is inserted, indicating the researches developed regarding the studied subject, as well as the importance of the present work, the research question and its objective. The literature review brings the theoretical foundation, conceptualising the axes, portfolio management and decision-making, and the research methodology presents the proposal of the single case study and the methodological procedures that will guide the collection and analysis of data. The analysis and interpretation of the results will be presented in the discussion, together with the academic and practical contributions, and the conclusion of the work shows its limitations and indications for future studies.
Literature Review

Portfolio Management
The survey on the subject was defined in a research front of the last 20 years to account for the authors' work in order to trace trends in a particular field of study, according to Mostafa (2002) . It was analysed the theme of project portfolio management and evaluated whether there is obsolescence of the literature on the subject, verifying if it was highlighted some classic in the literature of portfolio management in projects between the years of 1994 and 2015.
This research analysed the results of two studies (Carvalho et al., 2013; Baptestone & Rabechini Jr., 2016) , which have used some research criteria to retrieve articles. As a consequence, the time interval from 1994 to 2015 was delimited.
In the study by Carvalho et al. (2013) , the selection criteria for the articles in the sample was the combination of the keywords "Portfolio Management" and "Project Management" in the summary, using the ISI Web of Knowledge database (between 1994 and 2010) and Scielo database (between 2003 and 2010) . Figure 1 shows the workflow with 96 articles, which resulted in the initial search of 86 articles in the ISI Web of Knowledge database (between 1994 and 2010) , of which eight (9%) were excluded due to the fact that they were related to the portfolio of investments. In the Scielo database (between 2003 and 2010) , there was an initial search for 10 articles, three of them (30%) were excluded, since they were more focused on investment portfolio, therefore, they did not fit into the theme of this, which resulted in a final sample of 85 papers. Carvalho et al., 2013) In the evaluation of the most cited articles between the years of 1994 and 2015, different citation analysis criteria were used between the two studies. Between 1994 and 2010, according to Table 1 , groups of papers that were cited more than 10 times were used as a cut-off criterion and, based on that, the list of 20 cited articles was obtained. A comparison was made between the number of citations, according to the research by Carvalho et al. (2013) and the number of citations in April 2016, for that, based on Google Scholar.
In agreement with the research by Baptestone and Rabechini Jr. (2016) , between the years of 2010 and 2015, due to the short time, all the mentioned articles were considered; and, based on this criterion, the list of 22 cited articles was obtained, as described in Table 2. It is noteworthy that, in relation to the most cited articles (above 10 citations), 47.24% are concentrated in the first four periodicals of the year 2012, proving the concentration of articles in that year. Based on the relevance of the theme portfolio management, these studies describe the main articles and authors related to the topic studied. The distribution of the articles will be presented per year, since 1994, according to Figure 3 . Baptestone and Rabechini Jr. (2016) , after searching for the key words in the ISI Web of Knowledge database between 2011 and 2015, 81 references were found, and it has been decided that only academic articles would be analysed, due to the peer evaluation process and because they contained the necessary information for bibliometric analysis. Thus, a total of 39 articles were retrieved for further analysis, as shown in Figure 2 Figure 3 . Articles with the key "Portfolio Management" and "Project Management" between 1994 and Regarding the study of the articles, the theme portfolio management presented few citations until 2002, registering a growth from 2004, with a peak in 2010, indicating a growing area of knowledge (Carvalho et al., 2013) . The research reveals a drop in the publication of articles in 2011, year when the research by Baptestone and Rabechini Jr. (2016) began, with a significant increase in 2012, with the concentration of the most important articles related to the second research; and finalising the study in 2015, returning to the level of publications of the year 2006, which might mean a possible drop in interest in the subject of portfolio management.
Concerning the index of centrality of the keyword network, a comparison of the centrality index was carried out in the research by Baptestone and Rabechini Jr. (2016) and, according to Table 3 , it was verified that, in the survey of articles between the years of 1994 and 2010, the key word "Strategy" was in seventh place and the degree of centrality was used to identify the four areas most closely related to the portfolio theme: 1) A1 -Performance; 2) A2 -Product Development; 3) A3 -Research and Development; and 4) A4 -Risk and Uncertainty. In the survey carried out with articles between the years of 2011 and 2015, the keyword number one was "Strategy Implementation", increasingly proving portfolio management linked to company strategy.
However, according to Baptestone and Rabechini Jr. (2016) , it is also important to highlight the importance of Portfolio Management as an important selection tool for project management in organizsations. This fact has been confirmed, since the word "Selection" appears in the 11th place in the survey of articles between 1994 and 2010, and in the 12th place in the index of centrality between 2011 and 2015. According to Modica, Braun and Rabechini Jr. (2010) , portfolio management is presented as a complex discipline because it ranges from the strategic level of the organisation to the departments responsible for the ongoing projects, thus requiring communication, both top-down and bottom-up, as well as dealing with issues of a political nature within the organisation, such as the allocation of resources and the prioritisation of some projects to the detriment of others, which requires the ability to negotiate with stakeholders.
Based on Siqueira and Crispim (2014) , one of the biggest challenges for organisations is to develop and improve the ability to compose a portfolio of projects that is aligned with the business model and that contributes to achieving the results and benefits expected by the organisation. For this reason, Engwall and Jerbrant (2003) reinforce the need for comparative studies amongst the different project contexts within the portfolio, since they understand that there is little knowledge about what portfolio management factors are specific to a context and which are universal. In this environment within the portfolio, several projects consume resources from the same source in a highly political context, with a constant competition for priority, people, attention and resources.
In this context, it is necessary to understand the decision-making process and the influence of portfolio management on it.
Decision-making
According to Ginsberg (1988) , strategic decisions are the responsibility of managers. They reflect the interaction of an organisation and its environment and show how an organisation manages that relationship. Decisions may be formal or informal and may be related to preestablished or emerging issues (Pennings, 1985) . They are incorporated both in the internal context (structural, cultural and political of the company) and in the external context of the organisation (competitive factors) (Pettigrew, 1992) . Strategic decisions address concerns that are essential to the organisation's livelihood and survival, and often involve a large proportion of the organisation's resources (Elbanna, 2006) .
In this decision-making environment, while many organizations ignore or do not have adequate formal decisionmaking processes (Highsmith, 2009) , other organisations have a formalised decision-making process, however, this formalisation is not always beneficial, especially in scenarios with radical innovations, formalisation can have negative effects, creating barriers to innovation and reducing opportunities for creativity (Bonner, Ruekert & Walker, 2002; Sethi & Iqbal, 2008; Mirow, 2010) .
Wilson (2003) points out that strategic decision-making is difficult to define or evaluate in terms of performance, is associated with different compromise and risk solutions, is interrelated to other decisions within the organisation and can set precedence for future decisions, can involve a political decision, involves a high level of uncertainty, rarely is there a better solution and, once a decision is made, it is difficult to reverse it. Table 4 demonstrates the eight elements, based on Hammond, Keeney and Raiffa (2004), and its relationship with the literature, for the composition of aspects related to decision-making in this work. Being used the elements: objective and consequences, for the decision-making and was detailed in the proposal of the study. Table 4 . Constructs and concepts of rationality (Elbanna, 2006: page 4) Several researchers have discussed different dimensions of the strategic decision-making literature. One of the dimensions, described by Papadakis and Barwise (1997) , is related to rationality in decision-making processes, occupying a prominent place in strategic decisions in the theoretical and practical spheres. In addition to rational procedures, Butler (2002) also emphasised how executives make decisions using political processes and intuitions.
Political behaviour amongst decision makers has also been recognised as an important aspect of decision-making (Wilson, 2003) . Decision-making by intuition is increasingly considered as an important approach to the subject (Miller & Ireland, 2005) . Eisenhardt and Zbaracki (1992) emphasise that the study of intuitions is a way of creating a more realistic view of the strategic decision-making process. Table 5 shows the search variables associated with authors and themes, Portfolio Management (PMP) and Decision-Making (DM). Each variable received a number, its relation to the corresponding theme and the name of the variable, which are directly linked to the main contributions of the authors associated with each variable. These variables will be used in the conceptual model of the research in the next chapter.
Proposition
The variables related to the themes will be the basis for the generation of the conceptual model and the propositions of this research, as well as the methodology adopted to verify the relationship between portfolio management and decision making.
The model is composed of two theoretical axes, portfolio management and decision-making. It was evaluated who makes the decision during the decision-making process in relation to portfolio projects. Through the conceptual model proposed in Figure 4 , it was possible to verify, through the propositions, if the main objective of this research, to understand if the portfolio management can influence the decision making process in the projects of an organization.
From the research carried out in this study, proposals were formulated that served as a basis for the elaboration of the interview script that was used as a tool for data collection in the field.
Proposition 1: The use of the process of identifying projects influences the objective of decision-making.
Dean Jr. and Sharfman (1996) have established that a decision can only be considered effective if it is characterised by its consolidation in the form of action and by the attainment of its objectives according to plan. However, the lack of management process and lack of project information have been highlighted as a central barrier to the success of project portfolio (Cooper et al., 2001) . So Heising (2012) points out that only effective project management is no longer enough. And portfolio management becomes increasingly important for long-term success and competitive advantage.
Based on what has been presented, generally the use of the process of project identification promotes and can generate better decisions, as it helps in the definition of the problem for which a decision is required, and present in a systemic way the objectives to be achieved through the decision.
Proposition 2: The use of criteria for project selection influences the consequences of decision-making. Danesh, Ryan and Abbasi (2015) , state that in order to execute portfolio management effectively, managers in organisations must map out their projects, and justify their priority against all other projects within the organisation. On the other hand, the model developed by Wang and Hwang (2007) contributed to the selection of project portfolios inserted into a scenario of absence or insufficiency of reliable information to minimise the risks.
Therefore, in this proposal we evaluated the use of project selection criteria and possible alternatives, which are the various courses of action that can be chosen to achieve the objectives, and their respective consequences, since each of the alternatives can have different consequences in achieving the objectives. Proposals 1 and 2 will also be evaluated, the politics and the intuition in the decision-making, taking into account that the interaction of interests, conflict and power means that the strategic decision-making process can be characterised as political (Wilson, 2003) . That intuition is a synthetic psychological function insofar as one learns the whole of a specific situation, it is often associated with a hunch or a strong sense of knowing what is going to occur (Vaughan, 1989) , and is presented as a component of decisions.
Theme Authors Main contributions Variable
Mikkola (2001) He argued about the importance of portfolio management as a strategic tool for the company's positioning in terms of growth and sustainability of results.
V1-PMP -Process
Teller, Unger, Kock & Gendered (2012) It examines that project portfolio management can only operate if project information is available through formal procedures and rules to improve the availability of information, thus facilitating the comparison between different projects.
Focused portfolio management for product development through a portfolio decision process that encompasses a range of incompany decision-making processes, including periodic revisions of the project portfolio.
Heising (2012).
It points out that only effective project management is no longer enough. And that Portfolio management becomes increasingly important to achieve success and competitive advantage in the long run.
They identified that companies with best portfolio management practices use the "Stage-Gates" model (decision-making gates in the portfolio management process).
V2-PMP -Criteria for selecting projects Coldrick, Longhurst, Ivey & Hannis (2005) They identified, as a benefit of the use of the selection model, the formal decision structure and communication of information about projects. Wang & Hwang (2007) It contributed to the selection of project portfolios within a scenario of lack or insufficiency of reliable information for risk minimization. Danesh, Ryan & Abbasi (2015) Discusses the options for improving decision making in organizational portfolio management results using hierarchy analysis processes (AHP).
The process of obtaining information relevant to the decision and its dependencies. And the analysis of this information to make the choice. Pettigrew (1973) Explore issues of power and conflict in organizational life. V2-DMConsequences Pfeffer (1981) Study the influence on the results of the decisions, so that the interests themselves are served, through political techniques. 
V1-DM -Goal
Methods
It will be a qualitative and exploratory research that will be characterised by a single case study and that will aim to demonstrate how the portfolio management can influence the decision-making process in the projects of an organization.
The main theoretical axis of this research is portfolio management. Therefore, the first step of this research was to carry out a bibliometric study of the subject between the years of 1994 and 2015. After analysing the data, we noticed a trend of migration with regard to the portfolio management theme, as a tool to support the choice and follow-up on projects, for a support base for strategic management within organisations. The theme decision-making was highlighted as one of the points of support for strategic management, so it was chosen as the other theoretical axis of this research.
The company to be researched is a national private company, from the services sector and based in São Paulo, with open capital, with 230 employees, acting in the banking, retail, industry and services markets. These characteristics justify the analysis, since, despite being a national company, the main shareholder is a company with foreign capital, and there are integration projects between the two companies. The specific study is justified because it is possible to observe the complexity of the decision-making process for the projects in the company studied due to the influence of the main investor on the members of the company object of this study. Due to the analysis of several players in decision-making, from product teams, finance, governance, project managers and IT teams, and this indepth review aims to verify the different views during the decision-making process.
For the reliability of the information collected, the respondents were selected based on the following criteria: 1) to have contact with the portfolio management of the whole company and the decision-making; 2) to have the positions of director, manager, specialist or senior analyst; and 3) to have more than one year of contact experience with portfolio management. Thus, based on the established criteria, 12 professionals from the company were interviewed, to the single case study. The choice of the participants that were interviewed was not for convenience, but based on individual capacity and diversification amongst the areas and positions, so that the information can be captured through different points of view within the company, from the areas of IT and products (operational), passing through the areas of PMO and project managers (tactical and operational), reaching the areas of finance, accounting and new business (strategic). This course will allow us to broaden the research vision for data analysis out.
The methodology used for the analysis and interpretation of the data obtained in this case study was the analysis of qualitative data through five phases of analysis and their interpretations, according to Figure 5 , based on Yin (2016) . Initially, all interview material was transcribed, later analysed on a case-by-case basis with the questionnaires, and the extra annotations and organisational information served as a complement. The entire content of the interviews was organized into initial categories (Initial Code -Level 1) established with the aid of software (Excel) for analyses and textual statistics. Subsequently, it was performed and interpreted in a consolidated way, together with the bibliographic review, and the results obtained were organised and described in new categories (Category Code -Level 2) grouped by analogy.
The procedures for data analysis were: 1) listening and transcription of interviews; 2) research of company information on the main forms of work of the organisation; 3) data analysis and interpretation, according to Figure 5 ; 4) joint and consolidated analysis of the results obtained in parallel with the bibliographical review carried out; and 5) preparation of the final text of the analyses and interpretations of the results and final considerations.
For the analysis and interpretation of data, the compilation was the organisation of the data collected. In the process of data decomposition, the data coding process was used through the "Initial Codes (Level 1)", and the items that appeared to be essentially similar received the same code. The nature of the initial codes may be called level 1 codes or open codes, these codes may stick closely to the original items, including reusing the exact words of the original item (Yin, 2016) . As the coding of the first level was advanced, it was assessed how the level 1 codes were related to each other, and the next step was to move progressively to an even higher conceptual level, recognising the categories in which the level 1 could be framed. In this way the coding proceeds to a second set of higher level codes through the "Category Code (Level 2)", which can be called level 2 or category. According to Yin (2016) , recomposition will consist in taking the codes to an even higher conceptual level, in which themes, or even concepts, begin to emerge. After the recomposition, through arrangements, the broader and more essential themes will be presented, preparing the interpretation and the conclusion.
Discussion
After compiling the information from the answers to the questions, we will evaluate below through the data decomposition process the main results obtained for each question and its relationship with the portfolio management literature and decision-making.
Regarding proposition 1, which evaluates "the use of the process of identifying projects influences the objective of decision-making", in the analysis of the question: "During the process of choosing the portfolio projects, what are the main objectives to be achieved with this decision?", it was detected that the strategic objective (Category: strategic management) is the main objective to be achieved with decision-making. The authors Cooper et al. (2001) and Kester et al. (2011) corroborate that the transparency of information on the projects of the portfolio form the basis for a good decision-making and facilitate the prioritisation of the projects aligned with the company strategy.
For the analysis of the question: "What information do you need? Where do you get this information from?" It was detected that knowing the project estimates (Category: add value) is necessary for the decision-making, confirming that the steps indicated by Clemen and Reilly (1996: page 6) are important for decision-making, in order to add value to the process: a) identify the situation and understand the objectives; b) identify the alternatives; c) decompose and model the structure of the problem, uncertainty and preferences; d) choose the best alternative; e) perform a sensitivity analysis; f) assess whether further analysis is required; and g) implement the chosen alternative.
In the analysis of the question: "In a decision-making process, how do you handle the most important information in the process of identifying and choosing projects?", the need to evaluate the impact on the business was verified (Category: business impact) to deal with the most important information during the decision-making process, because according to Dean Jr. and Sharfman (1996) , a decision process, to result in an effective choice, must be: 1) oriented towards the proper accomplishment of the objectives organisations; 2) based on accurate information and linked to various options to achieve the objectives; and 3) based on the appreciation and understanding of environmental constraints.
For the analysis of the question: "What is the most important information for decision-making, when identifying and choosing portfolio projects?", return and return on investment (Category: financial return) are the most important information for the decision-making, and meet the main objectives of the importance of portfolio management, as analysed by Cooper et al. (2001) , and are related to maximising return and achieving financial goals.
For the analysis of the question: "How much information do you contribute with to your decision-making (in percentage)? How much of your intuition do you use to make a decision (in percentage)?", it was found that the information is the basis for decision-making in 75.83% of the cases. However, as Grant (2003) argues, rapid change requires approaches to flexible and creative strategic formulation, and making decisions by intuition is seen as a viable approach in today's business because few strategic decisions have the advantage of being complete, accurate and timely. Thus, managers' intuition was also taken into account in 24.71% of the cases, and according to Parikh (1994) , intuition may be a form of intelligence that decision makers can use when they are not able to access rational processes.
In the question: "During the process of identifying and choosing portfolio projects, do the preferences of the most powerful prevail? Why?", in 91.67% of the cases, respondents said that "the opinion of the most powerful prevails", and that political behaviour, according to Allison, Aguero-Martinez, Aguado-Barrena, Vargas-Pallares, Cordov de Armas and Garcia (1971) and Pettigrew (1973) , was recognised as an important aspect in decisionmaking in organisations.
For the analysis of the question: "During the process of identifying and choosing portfolio projects, are there attempts to influence the outcomes of decision processes to serve one's own interests?", it was found that the opinion of the interviewees is divided. While half of the respondents believe that there are no attempts to influence the outcomes of decision processes to serve their own interests, aiming at improving and continuing business (within the category: adding value), the other half of respondents believe that there are attempts to influence the outcomes of decision processes to serve their own interests, through strategic planning and governance (within the category: strategic management), confirming the two key ideas related to politics in the dimension of decision-making. First, people within organisations have differences of interests as a result of functional, hierarchical, professional and personal factors (Hickson, Butler, Cray, Mallory, & Wilson, 1986; Pettigrew, 1973) . Second, people in organisations try to influence decision-making so that their own interests are served, and they do so by using a variety of political techniques (Bacharach & Lawler, 1980; Pfeffer, 1981) .
In analysing the question: "Do you think the use of project portfolio management techniques and tools helped the decision-making process in your organisation? Why?", in relation to the use of project portfolio management techniques and tools, efficiency (within the category: aggregate value), strategic planning (within the category: strategic management) and return on investment of the category: financial return), are directly linked to the decision-making process. Proving that portfolio management, according to Heising (2012) , becomes increasingly important to achieve success and competitive advantage in the long term.
For the analysis of the question: "What are the strengths of how portfolio decisions are being made within the company? What do you think could be improved?", it was found that the strengths are related to strategic planning (within the category: strategic management) and efficiency (within the category: adding value). As for the improvements pointed out, they are related to strategic planning, strategic objective and thinking as a company and not individually (within the category: strategic management), confirming the application of strategic portfolio management theories, according to Killen, Jugdev, Drouin and Petit (2012) , in a vision based on human resources, dynamic capacities and absorption, based on the importance of knowledge and learning, aligned with strategic management and its application to project management.
Regarding proposition 2, which evaluates "the use of criteria for project selection that influence the consequences of decision-making", in the analysis of the question: "What types of methods are being used within the company for decision-making in the portfolio?", it was found that the most used method in the company for decision-making was the financial method, using financial indices (e.g. net present value and payback), with the opinion of 55% of respondents, but other methods were also used, making it clear that portfolio management can use different methods.
For the analysis of the question: "What are the consequences, pros and cons of the chosen methods", it shows that in the opinion of 50% of the interviewed the pros of the most used methods in the company for decision-making is the return on investment (category: financial return). While in the opinion of 50% of the interviewees the cons of the methods most used in the company for decision-making is "not to contribute to the improvement and continuity of business", failing to add value, and targeting only the projects with financial benefit, leaving important projects, such as: structuring projects, projects aimed at improving the perception of clients, amongst others.
In the analysis of the question: "Which criteria were used to select the projects?", all the criteria indicated in the literature (Allison et al., 1971 , Mikkola, 2001 ) have been confirmed: growth, profitability, customer experience and cost-effectiveness. With the addition of criteria raised during the interviews: mitigation of operational risks, business intelligence, business diversification, audit points and quality.
For the analysis of the question: "Did the use of criteria, as a consequence for portfolio selection of projects, helped in decision-making? Why?", it was found that the use of criteria helps decision-making, through welldefined strategic objectives (in the category: strategic management), and Cooper, Edgett and Kleinschmidt (1997) corroborate that portfolio management models use a lot of information that can overwhelm the executives of the organisations and consequently cannot use them properly. And this demonstrates the need to clearly define the criteria that will be used for decision-making.
Finally, in the analysis of the question: "What is the most important information for choosing a project?", it was verified that the most important information for choosing a project is the return on investment (in the category: financial return).
In the recomposition, two procedures were used to bring the codes to an even higher conceptual level, in which themes, or even concepts, began to emerge. In the first data recomposition procedure, the similarities and dissimilarities between the data items in Table 6 were compared. Category "CA1 -Aggregate Value" was the one that obtained the largest number of similar expressions, in a total of 16 terms of the "Initial Code (Level 1)" and the highest number of occurrences, for a total of 48 occurrences. On the other hand, category "CA5 -Power" showed the lowest expressiveness amongst the categories, with only 1 terms of the "Initial Code (Level 1)", with the same name "Power", with only 3 occurrences. Demonstrating that portfolio management for decision-making is aimed at more "Add Value" than a "Power" relationship during the decision-making process.
The second procedure aims to constantly practice rival thinking, amongst the data available in Table 6 , through alternative explanations for initial observations. For this analysis, two categories were evaluated, "CA2 -Strategic Management", with 45 occurrences, and "CA3 -Financial Return", with 30 occurrences, since even though it had less occurrence than the "CA1 -Add Value" category, with 48 occurrences, categories CA2 and CA3 showed a higher concentration than category CA1, so in the portfolio management process for the decision-making the terms "Strategic Objective", with 21 occurrences (category: strategic management), and "Return on Investment", with 21 occurrences (category: financial return), are very relevant factors and should be taken into account during the decision-making process. After the arrangements cited during the recomposition, the broader and more essential themes covered in interpretation and conclusion will be presented.
According to the results obtained in the qualitative evaluation, it was possible to answer the research question about the relation of how portfolio management influences the decision-making within the scope of the projects of a Financial organisation. This relationship of influence was possible by accepting proposal 1 of the research, with the capacity of portfolio management to influence decision-making, adding value to the business, being aligned with the organisation's strategy, generating financial returns and positive impacts on the business. From the results obtained, it was possible to prove that "the use of project identification process influences the decision-making objective", after validation that 82.09% of respondents' opinion (110 responses out of 134 responses) were related to proposition 1, concentrated in only four categories: 38,18% of respondents' opinion (42 responses related to proposition 1, in a total of 48 answers of the term "add value" throughout the research, according to Figure 6 ), believe that portfolio management influences the decision-making process to add value to the business.
While in the opinion of 31.82% of respondents (35 responses related to proposition 1, out of a total of 45 answers to the term "strategic management" throughout the research), portfolio management influences the decisionmaking process, 23 responses related to proposition 1, out of a total of 30 responses from the term "financial return" throughout the survey, believe that portfolio management influences the generate financial return.
Disregarding the categories below 20%, the categories "business impact" and "power" were excluded due to the low representativeness of these categories in the general context, since only 6.36% of respondents' opinions (7 responses related to proposition 1, in a total of 8 responses to the term "impact on the business" throughout the research), believe that portfolio management influences the decision-making process to generate a positive impact on the business, and only 2.73% (3 occurrences in a total of 3 occurrences in the term) believe that power in portfolio management influences decision-making.
It was also possible to identify strategic management, financial return and the ability to add value as criteria of moderate relevance in the decision-making process, accepting proposition 2, "the use of criteria for project selection influences the consequences of decision". Only these categories showed significant results, after validating that 17.91% of opinions of respondents (24 responses out of 134 responses with associated categories) were related to proposition 2, concentrated in these three categories: because 41.67% of the respondents (10 responses related to proposition 2, out of a total of 45 occurrences of the term "strategic management" throughout the research) believe that the use of criteria in project selection influences decision-making to assist in the strategic management of the organisation.
While in the opinion of 29.17% of respondents (7 responses related to proposition 2, out of a total of 30 occurrences of the term "financial return" throughout the research) the use of criteria in project selection influences decision-making to generate a financial return to the organization, 25% of the respondents (6 responses related to proposition 2, out of a total of 48 occurrences of the term "aggregate value" throughout the research) believe that the use of criteria in project selection influences decision-making to add value to the organisation. Disregarding the categories: impact on the business with only 4.16% of respondents' opinion (1 answers related to proposition 2, in a total of 8 occurrences of the term "impact on the business") and power (with no occurrence for proposition 2). 
Implications
After the discussions about the results of the research we consider relevant to propose some implications of academic and practical order.
The main academic implications of this research were to show how it is possible to construct a model about the relations between project portfolio management and decision-making. In this sense it is important that new research exploring and deepening some specific points: a) the portfolio transition as a simple project control tool for a process of aiding the organisations strategic planning; and b) the portfolio as a decision-making tool for both the tactical level and the strategic level of organisations.
From the practical point of view, it was possible to verify that the most important information for the stakeholders was the profitability and the return on investment of the projects, they are the most important information for a decision-making, captured in the process of portfolio management.
Conclusion
The migration of the portfolio management process, from project control tools, to a process that aims at a strong alignment with the strategic management of the organisation was the most important finding of this research.
Analysis of the data collected has shown the relationship between project portfolio management and decision-making. It was possible to verify that the main objective to be achieved during decision-making is to focus on the "strategic objective" of the organisation. It is necessary to "know the project estimates" to add value during decision-making.
It is possible to conclude that the profitability and return on investment, captured in the process of portfolio management, are the most important information for a decision-making process, taking into account that information is the basis for decision-making in 75.83% of cases, and that intuition can also be used in 24.71% of cases, when the decision maker does not hold all the information.
Regarding the managers' attempt to influence the results, in the portfolio management process 50% of the respondents believe that there are no attempts to influence the results during the decision processes, to serve their own interests, aiming at the improvement and continuity of the business, related of adding value, while the other 50% believe that there are attempts to influence the outcomes of decision processes, to serve their own interests, and that is done through the strategic planning process.
The strengths of portfolio management to aid decision-making are related to strategic planning and efficiency. As for the improvements pointed out, they are related to the maturity of strategic planning, to achieve the strategic objectives of the organisation.
It was verified by 55% of the interviewees that the financial method was the most used in the company for decision-making, using financial indices (example, net present value and payback). The favorable side of the financial method for decision-making is the assessment of return on investment. It can impact the improvement and continuity of the business, leaving important projects aside, such as: structuring projects, projects that aim at improving the perception of customers, amongst others.
It was detected that the use of criteria directly assists in decision-making, through targeting well-defined strategic objectives. In this research we noticed an increase in some criteria that should also be taken into account within the organisation: mitigation of operational risks, business intelligence, business diversification, audit points and quality.
Regarding the generalisation of this research, based on Yin (2005) , there are four types of generalisation from interpretative case studies: the development of concepts, the generation of theoretical value, the design of specific implications and the contribution of "insights". Walsham (1995) complements that instead of predictions it is possible to use generalisations as tendencies, justifying this research and verifying a tendency of portfolio management to influence decision-making. For the implication of the research provided a good description of a "mechanism" through a single case study that has been investigated and may prove useful for a related view in other organisations and contexts. It is paramount to emphasise that the results of this research cannot be treated in a generalised way, due to the methodological procedure adopted. However, the results obtained may be considerations, suggestions and options based on the experiences of a particular group that can be discussed or adopted by other organisations and professionals in different areas, provided they have worked with the portfolio management process.
These results can be used in future studies related to portfolio management and decision-making, mainly in quantitative works, for the confirmation or even the refutation of the findings of this research. For, although there are several studies that evaluate portfolio management and strategic management directly, there is a lack of work on the direct relationship between portfolio management and the literature of decision-making, which makes the information of this research useful for future studies.
